
OMBAPPROVAL

SEC 18005982 OMBNumber: 3235-0123
Expires: August31,2020
Estimated average burden

AN AUDITED RE RTcessinc hoursperresponse......12.00

FORM X-17A-5 SectiOn " SEC FILENUMBER

FEB282018 a- 42117

FACING PAGE washin
Information Required of Brokers and Dealers Pursuag Se90on17 of the

Securities Exchange Act of 1934 and Rule 17a-5 ereunder

REPORT FOR THE PERIOD BEGINNING 01/01/2017 AND ENDING 12/31/2017
MM/DD/YY , MM/DD/YY

A.REGISTRANT IDENTIFICATION

NAME OF BROKER-DEALER:Cresap, Inc OFFICIAL USE ONLY

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O.Box No.) FIRM I.D.NO.

259 RadnOr Chester ROad, Suite 1%
(No.and Street)

RadnOr PA 19087
(City) (State) (Zip Code)

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT

Mark W.Cresap, Ill (610) 341-1320
(Area Code - Telephone Number)

B.ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*

ROmeO & Chiaverelli, LLC CPA's
(Name - if individual, state last, first, middle name)

One Bala Avenue, Suite 234 Bala Cynwyd PA 19004
(Address) (City) (State) (Zip Code)

CHECK ONE:

Certified Public Accountant

Public Accountant

Accountant not resident in United States or any of its possessions.

FOR OFFICIAL USE ONLY

*Claims for exemption from the requirement that the annual report be covered by the opinion of an independent public accountant

must be supported by a statement offacts and circumstances relied on as the basis for the exemption. See Section 240.17a-5(e)(2)

Potential persons who are to respond to the collection of
information contained in this form are not required to respond

SEC 1410 (06-02) unless the form displays acurrently valid OMB control number.



OATH OR AFFIRMATION

I, Mark W.Cresap, lil , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Cresap, Inc. , as

of December 31 , 20 17 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

none

Signature

President

COMMOR F ENNSIË.%NIA
Notary Public RadnorTvep.,DaissareCounty

yy CommissionExpiresJuly6, 2018
This report ** contains (check all applicable boxes): gaggi;;itusYi-VAldA sociATioN OF NOTARIEs

(a) Facing Page.
(b) Statement of Financial Condition.
(c) Statement of Income (Loss).
(d) Statement of Changes in Cash Flows.
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.

N/A(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

E (g) Computation of Net CapitaL
N/A(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
N/A(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.
E (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.
N/A(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation.

E (l) An Oath or Affirmation.

E (m) A copy of the SIPC Supplemental Report.
N/A(n) A report describing any material inadequacies foundto exist or found to have existed since the date ofthe previous audit.

[ ] (o) A report on Internal Accounting Control
[X] (p) A report on the exemption provision to Rule 15c3-3.

** For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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ROMEO & CHIAVERELLI LLC
CERTIFIED PUBLIC ACCOUNTANTS

ONE BALA AVENUE SUITE 234
BALA CYNWYD, PA 19004

REPORT OF INDEPENDENT REGISTERED PUBLlC ACCOUNTING FIRM

To the Board of Directorsof:
Cresap, Inc.

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Cresap, Inc. (the "Company"),as
of December 31, 2017, and the related statements of operations, changes in stockholders' equity and
cash flows for the year then ended, and the related notes and supplementary information (coliectively
referred to as the "financial statements"). In our opinion, the financial statements present fairly, in ali
material respects, the financiai position of the Company as of December 31, 2017, and the results of its
operations and its cash flows for the year ended December 31, 2017, in conformity with accounting
principles generally accepted in the United States of America.

Supplementary Information

The supplementary information, the Computation of Net Capital under Rule 15c3-1 of the Securities and
Exchange Commission and the Computation for Determinationof Reserve Requirements and Information
Relating to Possession or Controi Requirements Under Rule 1503-3 of the Securities and Exchange
Commission OR contained in schedules I and li, has been subjected to audit procedures performed in
conjunction with the audit of the Company's financial statements. The supplementary information.is the
responsibility of the Company's management. Our audit procedures inciuded determining whether the
supplementary information reconciles to the financial statements or the underlying accounting and other
records, as appiicable, and performing procedures to test the completeness and accuracy of the
information presented in the suppiementary information. In forming our opinion on the supplementary
information, we evaluated whether the supplementary information, including its form and content, is
presented in conformity with 17 C.F.R. §240.17a-5. In our opinion, the supplementary informationis fairly
stated, in all material respects, in relation to the financial statements as a whole.

Basis for Opinion

These financial statements are the responsibility of the Company's management. Our responsibility is to
express an opinion on these financial statements based on our audit. We are a pubiic accounting firm
registered with the Public Company Accounting Oversight Board (United States) ("PCAOB") and are
required to be independent with respect to the Company in accordance with the U.S. federal sécurities
laws and the appiicable rules and regulations of the Securities and Exchange Commission and the
PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that
we pian and perform the audit to obtain reasonable assurance about whether the financial statements are
free of material misstatement, whether due to error or fraud. Our audit included performing procedures to
assess the risks of material misstatement of the financial statements,whether due to error or fraud, and
performing procedures that respond to those risks. Such procedures included examining, on a test basis,
evidence regarding the amounts and disclosures in the financial statements. Our audit also included
evaluating the accounting principles used and significant estimates made by management, as well as



evaluating the overall presentation of the financial statements. We believe that our audit provides a
reasonable basis for our opinion.

We have served as the Company'sauditor since 2014.

February20, 2018

Bala Cynwyd, PA 19004



CRESAP, INC.
STATEMENT OF FINANCIAL CONDITION

DECEMBER 31,2017

ASSETS

Cash $397,779
Deposit and other funds held in accounts with clearing organization 24,267

Receivables from clearing organization 236,236
Receivables from affiliated registered representatives 1,904
Prepaid expenses 39,966
Furniture andequipment, lessaccumulated depreciation of $235,097 27,839

$727,991

LIABILITIES AND STOCKHOLDER'S EQUITY

Accounts payable and accrued expenses $126,522
Commissions payable 149,947

Payroll taxes payable 8,814

Total liabilities 285,283

Commitments

Stockholder's Equity

Common stock; 100 shares authorized; 100

shares issuedand outstanding 10
Additional paid in capital 143,120
Retained earnings 299,578

Total stockholder's equity 442,708

$727,991

The accompanying notes are an integral part of these financial statements.
-3-



CRESAP, INC.
STATEMENT OF INCOME

FOR THE YEAR ENDED DECEMBER 31, 2017

REVENUE

Commission income $ 1,941,765
Interest income 473,377
Advisory fees 1,491,123
Mutual fund fees 835,261

Other income 59,706 .

Total revenue 4,801,232

EXPENSES

Employee compensation and benefits 794,449
Commissions and floor brokerage 3,323,126
Communications . 117,359
Regulatory fees 55,456
Occupancy 96,527
Other operating expense 220,175

Total expenses . 4,607,092

Net income $ 194,140

The accompanying notes are an integral part of these financial statements.
-4-



CRESAP,INC.
STATEMENT OF STOCKHOLDER'S EQUITY
FOR THE YEAR ENDED DECEMBER 31,2017

Additional Total

Common Paid in Retained Stockholder's

Stock Capital Earnings Equity

Balances, January 1,2017 $ 10 $ 143,120 $ 205,438 348,568

Distributions to shareholder - - (100,000) (100,000)

Net income, year ended December 31, 2017 - - 194,140 194,140

Balances, December 31, 2017 $ 10 $ 143,120 $ 299,578 $ 442,708

The accompanying notes are an integral part of these financial statements.
-5-



CRESAP, INC.
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2017

CASH FLOWS FROM OPERATING ACTIVITIES

Net income $ 194,140
Adjustments to reconcile net income

to cashprovided by operating activities:

Depreciation and amortization 19,090
(Increase) decrease in

Deposit and other funds held in accounts with clearing organization 733

Receivables from clearing organization (6,368)
Receivables due from affiliated representatives 1,541
Prepaid expense 11,951

Increase (decrease) in

Accounts payable and accrued expenses 43,655
Accrued commissions (46,852)
Payroll taxespayable 3,394

Cash provided by operating activities . 221,284

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of furniture and equipment (3,409)

Cash used by investing activities (3,409)

CASH FLOWS FROM FINANCING ACTIVITIES

Distributions to shareholder (100,000)

Cash used by financing activities (100,000)

Decrease in cash 117,875

Cash at beginning of year 279,904

Cash at end of year $ 397,779

The accompanying notes are an integral part of these financial statements.
-6-



CRESAP,INC
NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2017

(1) ORGANIZATION AND SIGNIFICANT ACCOUNTING POLICIES

Organization
Cresap, Inc. (the "Company") was incorporated on December 7, 1989 in the Commonwealth

of Pennsylvaniafor the purpose of conducting businessas a broker-dealer. On January 16,
1990, 100 sharesof common stock were soldto the President andsole stockholder, Mark W.
Cresap, III. The Company became a member of the National Association of Securities

Dealers, Inc. (now the Financial Industry Regulatory Authority) on May 11, 1990.

The Company usesa clearing broker-dealer for all customer transactions.

Signi ficant Accounting Policies
Cash

For purposes of the statement of cash flows, the Company includes as cash, amounts on

deposit at banksand funds held on account by the Company'sclearing broker. The Company
considers all highly liquid debt instruments purchased with an original maturity of three
months or less to be cashequivalents.

Furniture and Equipment

Furniture and equipmentare recorded at cost. Depreciation is computed using the straight-
line method based on the estimated lives ranging from five to seven years. In 2017
depreciation expense was $19,090.

Securities Transactions

All securities transactions andrelated commission income andexpenses are recorded on the
trade date basis asif they had settled.

Mutual Fund Fees

Broker-dealers acting asmutual fund distributors may earn 12b-1 fees,paid by the fund to the
broker-dealer to cover distribution expenseswhich encompassmarketing andselling of fund
shares.

Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting
principles requires management to make assumptions that affect the reported amounts of
assets and liabilities and disclosures of contingent assetsand liabilities at the date of the

financial statements. Estimates also affect the reported amounts of revenues and expense
during the reported period. Actual results could differ from those estimates.

-7-



CRESAP, INC

NOTES TO FINANCIAL STATEMENTS (CONT'D)
FOR THE YEARENDED DECEMBER 31, 2017

(2) NET CAPITAL REQUIREMENTS
Pursuant to the net capital requirements of the Securities and Exchange Commission (Rule
15e3-1), the Company is required to maintain aminimum "net capital,''as definedundersuch
provisions. The rule requires that "aggregate indebtedness," as defined, shall not exceed
fifteen times "net capital," as defined, and that minimum "netcapital"must be the greater of
$50,000 or 6 2/3% of aggregate indebtedness.As of December 31, 2017the Company had
net capital of $343,474 which was $292,474 in excess of the minimum net capital
requirement. The Company's net capital ratio was .84 to 1.

(3) INCOME TAXES

The Company haselected to be treated under the provisions of Subchapter Softhe Internal
Revenue Code and comparable provisions of the Commonwealth of Pennsylvania. Under
those provisions, the Company does not pay federal or Pennsylvania corporate taxes on its
taxable income. Instead, the stockholder is liable for federal andPennsylvania income taxes
on the Company's taxable income.

Accounting standards require the tax effects of uncertain tax positions to be recognized.
These tax positions must meet a "more likely than not" standardthat basedon their technical
merit havemore than 50% likelihood of being sustainedupon IRS examination. Management
estimates that there are no uncertain tax positions as of December 31, 2017.

The Company's corporation income tax returns for the years ending December 31, 2014,
2015, 2016 and 2017 are subject to examination by the Internal Revenue Service.

(4) COMMITMENTS

The Companyhas a leaseagreementfor office spaceat 259 Radnor ChesterRoad,Suite 140,
Radnor, PA. The term of the lease is from December 19,2013 through June 30, 2019. In
addition, the Company is obligated to pay for a proportional amount of the building's costs.
Future minimum leasepayments at December 31, 2017 are as follows:

2018 94,949
2019 48,262

$143,211

Rent expensefor 2017 was $96,527.

-8-



CRESAP,INC.
NOTES TO FINANCIAL STATEMENTS (CONT'D)
FOR THE YEAR ENDED DECEMBER 31, 2017

(5) EMPLOYEE BENEFIT PLANS

The Company has adopted a qualified profit sharing plan with a 401(k) deferred
compensation provision. All employees are eligible to participate in the Company's profit
sharing plan and401(k) plan aslong as they are at least 21 years of age andhave completed

oneyear of employment. The profit sharing planprovides for contributions by the Company
in such amounts as management may determine. The company incurred no profit sharingplan
expense for the year ended December 31, 2017. The salary deferral 401(k) plan allows
eligible employees to defer up to twelve percent of their salary and requires no matching
Company contribution.

The Company has adopted a Section 125 plan that offers all employees pre-tax health
insurance benefits.

(6) SPECIAL ACCOUNT FOR EXCLUSIVE BENEFIT OF CUSTOMERS

The Company is exempt from the provisions of Rule 15c3-3 of the Securities andExchange
Act of 1934 and therefore, among other things, is not required to maintain a "SpecialReserve
Bank Account for the Exclusive Benefit of Customers," since it meetsthe requirementof Rule
15c3-3(k)(2)(a) and does not carry security accounts for customers or perform custodial
functions relating to customer securities.

(7) CONCENTRATIONS OF CREDIT RISK

The Company is engaged in various trading andbrokerage activities in which counterparties

primarily include broker-dealers, banks and other financial institutions. In the event
counterparties do not fulfill their obligations, the Company may be exposed to risk. The risk
of default dependson the creditworthiness of the counterparty or issuer of the instrument. It
is the Company's policy to review, as necessary,the credit standing of eachcounterparty.

The Company at times during operations has cash deposits whicle exceed $250,000. The
Federal Deposit Insurance Corporation (FDIC) insures only the first $250,000 of funds on
deposit. In addition, the Company's bank often placesfunds in temporary investments which
are not insured by the FDIC. The Company hadno funds in temporary investment accountsat

December 31, 2017. Funds held in the Company's bank account of $163,672 were in excess
of FDIC coverage at December 31, 2017.

-9-



CRESAP,INC
NOTES TO FINANCIAL STATEMENTS (CONT'D)
FOR THE YEARENDED DECEMBER 31, 2017

(8) RECENT ACCOUNTING PRONOUNCEMENTS

In August 2015, the FASB issuedASU 2015-14, Revenue from Contracts with Customers

(Topic 606), requiring an entity to recognize the amount of revenue to which it expects to be
entitled for the transfer of promised goods or services to customers. The updated standard
will replace most existing revenue recognition guidance in U.S. GAAP when it becomes
effective and permits the use of either a full retrospective or retrospective with cumulative

effect transition method. The updated standardwill be effective for annualreporting periods
beginning after December 15, 2018. The Company has selected a transition method to
recognize a cumulative effective change to opening retained earningsin the year of adoption
of the standard. As a result of this method, the Company will have no change to retained
earnings as of January 1, 2018. In February 2016, the FASB issued ASU 2016-02, Leases

(Topic 842) to increasetransparencyand comparability among organizations by recognizing
lease assets and lease liabilities on the balance sheet and disclosing key information about

leasing arrangements. Under ASU 2016-02, a lesseewill recognize in the statement of
financial position a liability to make leasepayments and a right-to-use assetrepresenting its
right to use the underlying assetfor the leaseterm. The updated standardwill be effective for
annual reporting periods beginning after December 15, 2018. The Company has not yet

selected a transition method and is currently evaluating the effect that the updated standard
will have on its financial statements

(9) SUBSEQUENT EVENTS

Events subsequent to December 31, 2017 of the Company have been evaluated through
February 20, 2018, which is the date the financial statementswere available to beissued, for
the purpose ofidentifying events requiring recording or disclosure in the financial statements
for the year endedDecember 31, 2017.

-10-



Schedule 1

CRESAP, INC.
COMPUTATION OF NET CAPITAL UNDER RULE 15c3-1

OF THE SECURITIES AND EXCHANGE COMMISSION

DECEMBER 31, 2017

NET CAPITAL

Total stockholder's equity qualified for net capital .$ 442,708

Deductions and/or charges:
Non-allowable assets:

Receivables of 12bl commissions . 25,250

Receivables from affiliated registered representatives 1,904
Prepaid expenses 39,966
Furniture andequipment less

accumulated depreciation 27,839
Postage reimbursement 4,275

Total nonallowable assets 99,234

Net capital before haircuts 343,474
Haircut on securities

Net Capital $ 343,474

AGGREGATE INDEBTEDNESS

Items included in statement of financial condition

Accounts payable and accrued expenses $ 126,522
Accrued commissions 149,947
Payroll taxes payable 8,814

Total aggregate indebtedness $ 285,283

-11-



Schedule 1 (Continued)

CRESAP, INC.
COMPUTATION OF NET CAPITAL UNDER RULE 15c3-1

OF THE SECURITIES AND EXCIIANGE COMMISSION

DECEMBER 31, 2017

COMPUTATION OF BASIC NET CAPITAL REQUIREMENTS

Minimum net capital required or $50,000 if greater . $ 50,000

Excess net capital at 1500% $ 292,474

Excess net capital at 1000% $ 313,846

Ratio: aggregate indebtedness to net capital .84to 1

RECONCILIATION WITH COMPANY'S COMPUTATION

(Included in Part IIA of Form X-17A-5 as of December 31,2017)

Net capital as reported in Company's Part IIA (Unaudited)

FOCUS Report $ 342,474

Adjustments - Net -

Net capital reported herein $ 342,474

-12-



Schedule II

CRESAP,INC
COMPUTATION FOR DETERMINATION OF RESERVEREQUIREMENTS

UNDER RULE 15c3-3 OF THE
SECURITIES AND EXCHANGE COMMISSION
FOR THE YEARENDED DECEMBER 31,2017

Cresap, Inc. claims an exemption from Rule 15c3-3 based on Section 1503-3 (k)(2)(ii) who, as an
introducing broker or dealer, clearsall transactions with and for customers on a fully disclosed basis
with a clearing broker or dealer, and who promptly transmits all customers' funds andsecurities to the
clearing broker or dealer which carries all of the accounts of such customers and maintains and
preservessuchbooks andrecords pertaining thereto pursuant to the requirements of Rules 17a-3 and
17a-4, as are customarily made andkept by a clearing broker or dealer. The clearing broker is First
Clearing LLC.

INFORMATION RELATING TO POSSESSION
OR CONTROL REQUIREMENTS
UNDER RULE 15c3-3 OF THE

SECURITIES AND EXCHANGE COMMISSION
FOR THE YEAR ENDED DECEMBER 31,2017

Cresap,Inc. claimsan exemption from Rule 15c3-3 basedon Section15c3-3(k)(2)(ii)who asan
introducing broker or dealer, clears all transactions with and for customers on a fully disclosedbasis
with a clearing broker or dealer, or who promptly transmits all customer funds andsecurities to the
clearing broker or dealer, which carries all of the accounts of such customers and maintains and

preserves suchbooks and records pertaining thereto pursuant to the requirements ofRule 17al3 and
17a-4, as are customarily made and kept by a clearing broker or dealer.

-13-



ROMEO &: CHIAVERELLI LLC
ONE BALA PLAZA

SUITE 234
BALA CYNWYD, PA 19004

Reportof Indep:endent Registered Public AccounthifFirm
Exempiion Report 11eview

TD:theBeardof Directoit:

Ctesap Inc.

Wehave reviewed management's statements,included in the accompanying Exemption
Report, on which.Cresap Inc,.identified the following provìsionsof 17 C.FR.s15c3··3(k)
under which Cresap Inc.claiméd anexemption from 17C:F,R..~240,1503-3:(2)(íf)AEC
Rule 15c3-3(k)(2)(ii)and Cresap Ines statedthattresup Inc.met the identifiedätemption
provisions throughout the most recent fis:cal year vvithout escéption.Ctesap Inc.'s
management is responsible for compliance with the exemption provisions and its
statements.

Our review wascondentedin accordancewith the standardsof tlie PublicCompany
Accounting Oversight:Board (United States)and,accordingly inolvded:inquities and
other required prooeduresto obtain evidence about Cresaplue ':scompliance with the
exemption provisions.A review is substaatîally lessiii scopethan anexamination,.the.
objective of whicli is the expressionof an opinionoumanagetuent's statements.
According1%we do tiot expresssuohanopiatori

Based on our reviews we are notaware.ofany:materiaLmodifications that should.be made
to management's statements±eferredté above for them to befaidy stated,.in all material
respects,basedon the provisions setforth in paragraph (k)(2)(ii)of Rule: L5c333under
the Securities ExchangeAct of1934.

Romeo & ChiavereUi,LLC
Bala Cymyyd, PA

February 20,2018



NOMRO &: CillAVERELiaLLC
NE BALA PLAZA

SUITE234.

BALA.CÝlMWYDr.PAi9004

Independent Accountant's. Agreed:-Tipon Riocedures Report
On Schedule Of Assessment.Arid Payments (Form SIPC.n:

To The Böard òf Directors of:

Cresap,Inc.

In accordancewith Rule 17a-5(e)(4)under the S!ecuritiesExchange Act of I934,we have
performed the proceduresenumented below with respectto the accompanying Schedule
of AssessmentandPayments( Form SIPC-7) to theSecurities Investor Protection
Corporation (SIPC) for the year endellDecember 31,2017;which wetä agreedto by
Cresap, Inc., and the Securities:aud ExchangeCamaïîssion,FlaandialIndustry
Regulatory Anthari!ty, Inc,andSilPG,solely togas;istyou andthe utherspecified pätties
in.eyalgating Cresap, Inc s compliance with the applicable.instructions of Form SIPC4.
Cresap Inc 'smanagement.isresponsible for Cresaps.Inc 'scompliance with those
requirements. This agreed-upon:proceduresengagernentwas conductedin accordance
with attestation standardsestablishedby tfie PuniíoCompanyAccounting Oversight
Board (United States).The.sufficiency of theseproceduresis solely the responsibility of
those parties specified:In this report, Consequently,we make no representationregarding
the:sufficiency of the procedures describedbelow either for the purposefar whichthis
repott has beenrequestedoriot any other purpose.Theprocedureswe performed andour
findings ä;reas follows:

13 Comparedthe listed assessment payments in Form $1PC-7 withrespective cash
disbursementrecords entries,noting no:differences;.

2. Compared the amountsrepotted on theauditedFrtnX-17A45.for the yöar ended
December31,2017,asapplidable,with theamountsreported.in Form SPIC-7 fór
the year ended December 31, 2617, noungng differendes;

3, Comparedany adjustments reported inForm:SIPC-7 with:supporting schedules
and working papers, noting no différences;

4. Proved.theerithmetical accuracy ofthe calculationsreflécted in Forrn SIEC-7 and
in the:relatedschedulesandworkingpapers supporting theadjustments ,noting
no:differences; and

5.. Compared the amount of any overpaymentapplied to the current assessmentwith
the Form SIPC-7 on whicirit wasoríginallycomputed,.noting no differences.

We were not engágedto,and did not conduct an examinatioh, theobjective ofiyhich
would he the expressíonof anopinion oncompliance. Accordingly,we do not e:tpress



such an opinionrHad we perforned additional procedures,other matters might have
come to our atténtián:that would havebeenseported to yen.

This report is intended4olely for the information:and:use of the specified partieslisted
aboveand is not intended to beand should not housed byfanyone other than these
speci;fiedparties.

Romeo & Chiaverelli, LLC
Bals Cynwyd,RA

February 2G,2018



CRESAP, INC.
SCHEDULE OF ASSESSMENT AND PAYMENTS

(GENERAL ASSESSMENT RECONCILIATION FORMSIPC-7)
FOR THE YEAR ENDED DECEMBER 31, 2017

Total Revenue $ 4,801,232

Deductions:

Revenues from the distribution of sharesof a registered open

end investment company orunit investment trust, from the sale
of variable annuities, from the businessof insurance, from
investment advisory services rendered to registered investment

companies or insurance company separate accounts, and from

transactions in security futures products. (945,171)

Commissions, floor brokerage and clearance paid to other SIPC

members in connection with securities transactions (261,489)

SIPC Net Operating Revenues 3,594,572

General Assessment @.0015 5,392

Payments made with 2017 Form SIPC-6 (Paid July 28, 2017) (2,569)

Balance paid with SIPC-7 (Paid January 25th, 2018) $ 2,823

See accompanying independent accountant's report.
-17-



MSAP
INCORPORATED Exemption Report

We confirm, to be best of our knowledge and belief, that:

1. Cresap Inc. claimed an exemption from SEC Rule 15c3-3 under the

provisions in paragraph (k)(2)(ii) throughout the calendar year

January 1,2017 to December 31,2017.

2. Cresap Inc. met the identified exemption provisions in SEC Rule

15c3-3(k)(2)(ii) throughout the calendar year January 1, 2017 to

December 31, 2017.

Signed:

Title: Pam.

Date: 1 £7 / $

259 North Radnor Chester Road

Suite 140, Radnor Court

Radnor, Pennsylvania 19087
MEMBER 610-341-1320

RNRA 800-760-3123

e-Mg Fax 610-341 -1339
CSEM mcresap@cresap.com

a me website: www.cresap.com


